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: RVWDWQLFK NLONXQDVWX ODWDFK QDVW￿SLÆ JZDÆWRZQ\ UR]ZyM EDGD￿ QDG NZDQWRZ￿
WHRUL￿ LQIRUPDFML￿ :VND]XM￿ RQH QD IXQGDPHQWDOQH RJUDQLF]HQLD SURSR]\FML RIH￿
URZDQ\FK SU]H] ]ZROHQQLNyZ V]WXF]QHM LQWHOLJHQFML ￿$,￿￿ NWyUH PRJ￿ E\￿ SU]H￿
]Z\FL￿*DQH MHG\QLH G]L￿NL VXEWHOQ\P ZÆDVQR￿FLRP SURFHVyZ NZDQWRZ\FK￿ :
WHM V\WXDFML ZDUWR SRNXVL￿ VL￿ R EXGRZDQLH PRGHOL NZDQWRZHM ￿V]WXF]QHM"￿ LQWH￿
OLJHQFML ￿4,￿￿ :\QLNDM￿FH ] WZDUG\FK SUDZ IL]\NL￿ SU\ZDWQR￿￿￿ NRQLHF]QR￿￿
ZVSyÆSUDF\￿ NODV\F]QLH QLHRVL￿JDOQD VNXWHF]QR￿￿ F]\ LQWXLFMD WR QLHNWyUH ] LFK
]GXPLHZDM￿F\FK FHFK￿ 3RMDZLHQLH VL￿ 4, ]QDMGXMH X]DVDGQLHQLH Z NZDQWRZHM
]DVDG]LH DQWURSLF]QHM￿ .LHG\ SRNXWXM￿F\ Z LQWHUG\VF\SOLQDUQ\P G\VNXUVLH QLH￿






































￿ WHNVW ]RVWDÆ RSXEOLNRZDQ\ Z 1DV] &]DV W￿￿ – &]\P MHVW XP\VÆ" ￿UHG￿ *￿7UHOD￿￿ $XJXVWD￿
QD ￿ )LOR]RILD￿SO￿ %LHOVNR￿%LDÆD ￿￿￿￿￿ ,6%1 ￿￿￿￿￿￿￿￿￿￿￿￿￿￿
2 ,QVW\WXW )L]\NL 7HRUHW\F]QHM￿ 8QLZHUV\WHW Z %LDÆ\PVWRNX￿ HS#DOSKD￿XZE￿HGX￿SO￿
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￿ QHJXM￿F\ WHQ UR]ZyM SRZLQQL NRQVHNZHQWQLH ]DQLHFKD￿ ZV]HONLFK EDGD￿ QDXNRZ\FK￿
￿ F]￿VWR P\OL VL￿ HZROXFM￿ XP\VÆX ] HZROXFM￿ Py]JX￿ F]\ QDZHW ] HZROXFM￿ SRJO￿GyZ QD
IXQNFMRQRZDQLH Py]JX￿ ]RE￿ QS￿ >&DL￿￿@￿
￿ WM￿ REHFQHJR RNUHVX UR]ZRMX F\ZLOL]DF\MQHJR￿ JG\ QRZH QLV]H HNRORJLF]QH F]ÆRZLHND
Z\QDMG\ZDQH V￿ Z SUDFRZQLDFK QDXNRZFyZ Z\SRVD*RQ\FK Z ]DDZDQVRZDQH PRGHOH
WHRUHW\F]QH￿ D QLH Z ZDUV]WDWDFK U]HPLH￿OQLNyZ LQQRZDWRUyZ￿ F]\ Z NDQWRUDFK EDQNR￿
Z\FK L QD ELXUNDFK SUDNW\NyZ JRVSRGDUF]\FK￿ V]XNDM￿F\FK HIHNW\ZQLHMV]\FK IRUP RUJD￿
QL]DFML SURGXNFML L XVÆXJ￿
￿ Z\GDMH VL￿￿ *H ] WH]￿ 6QRZD SROHPL]RZDOL ]DZV]H W\ONR HSLJRQL ˜LQWHOHNWXDOLVWyZ R OL￿
WHUDFNLHM SURZHQLHQFML·￿
￿ GRSLHUR Z ODWDFK ￿￿￿W\FK ;,; ZLHNX QD SRGRELH￿VWZR WHUPLQX DUWLVW XNXWR VÆRZR
VFLHQWLVW￿ ]RE￿ SU]HGPRZD 6WHIDQD &ROOLQLHJR Z >6QR￿￿@￿
￿ IDVF\QDFMD NLF]HP Z\GDMH VL￿ Z\QLND￿ ] QLHZ￿WSOLZHM MHJR ZDJL￿ MDNR SU]\SRPQLHQLD R
XPRZQR￿FL SRZRGXM￿FHM XORWQR￿￿ G]LHÆ ˜KXPDQLVWyZ·￿ 7UXGQR MHVW VSRVWU]HF ]ÆXGQR￿￿￿
VSU]HF]QR￿￿ F]\ SU]\SDGNRZR￿￿ WZRUX￿ NWyU\ FHOQLH WUDILD SRSU]H] QDV]H SU]\]Z\F]DMH￿
QLD HVWHW\F]QH L NWyU\ DNFHSWXMHP\ GOD NRU]\￿FL SRGREQ\FK GR W\FK￿ MDNLH PDP\ ] Z\￿
NZLQWQHJR RELDGX F]\ NRM￿FHJR V]XPX PRU]D￿ 3RVLDGDP\ QDE\W￿ Z V]NROH SU]HVDGQ￿
VNÆRQQR￿￿ GRV]XNLZDQLD VL￿ P￿GUR￿FL Z G]LHÆDFK UR]U\ZNRZ\FK￿
￿￿ Z ]PLDQDFK VWUXNWXU VSRÆHF]H￿VWZ UR]ZLQL￿W\FK L Z LQVSLUXM￿F\FK MH GRNWU\QDFK PR*￿
QD GRVWU]HF RGFKRG]HQLH RG G\NWDWX UR]ZL￿]D￿ DXWRU\WDUQ\FK L ]ZUDFDQLH VL￿ Z NLHUXQNX
SRGGDM￿F\FK VL￿ EDGDQLRP LOR￿FLRZ\P￿ SRSUDZQ\P IRUPDOQLH￿ EH]]DZLVWQ\P L RSW\PDO￿
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￿￿ F]DVHP ]ZUDFD XZDJ￿ LQVSLUXM￿FD Z\REUD(QL￿ UROD QLHNWyU\FK G]LHÆ SRVWPRGHUQLVWyZ￿
MHGQDN RZH LGHH DUW\VW\F]QH Z\GDM￿ VL￿ PDÆR QR￿QH￿ P￿WQH L QDGHU VNURPQH Z SRUyZQD￿
QLX ] RGSRZLDGDM￿F\PL LP ZL]MDPL XF]RQ\FK￿ 1S￿ MHVW Z￿WSOLZH￿ E\ ˜2JUyG R UR]ZLGOD￿
M￿F\FK VL￿￿ FLH*NDFK· >%RU￿￿@ E\Æ GR F]HJR￿ SRWU]HEQ\ +XJKRZL (YHUHWWRZL ,,, – SRP\￿
VÆRGDZF\ LQWHUSUHWDFML ZLHOX ￿ZLDWyZ ￿0:￿ PHFKDQLNL NZDQWRZHM￿ F]\ E\ ’DYLG ’HXW￿
VFK F]HUSDÆ SRP\VÆ\ ] ˜:\QDOD]NX 0RUHOD· >&DV￿￿@ GR VZ\FK RSRZLH￿F LRP R *OLZR￿FL
SRGUy*\ Z F]DVLH￿ HPLWRZDQ\FK QD ’LVFRYHU\ &KDQQHO￿
￿￿ QDZHW MH￿OL MHVWH￿P\ Z VWDQLH MHG\QLH NRQWURORZD￿ PDÆ\￿ OHF] GRZROQLH Z\EUDQ\ IUDJ￿
PHQW SUHF\]\MQHJR Z\ZRGX QDXNRZHJR￿ QS￿ MDN Z ]DJDGQLHQLX NODV\ILNDFML JUXS VNR￿￿
F]RQ\FK SURVW\FK￿ ]RE￿ QS￿ >’+￿￿@￿
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￿￿ ]RE￿ QS￿ DUW\NXÆ 0RXOGD >0RX￿￿@￿ NWyU\ SRUXV]D WHQ WHPDW WDN*H Z NRQWHN￿FLH NZDQ￿
WRZHM WHRULL￿
16 RZH HNVSHU\PHQW\ NU]\*RZH GRW\F]￿ IDOV\ILNDFML QLHUyZQR￿FL %HOOD >1&￿￿@￿
￿￿ D WDN*H VWDQRZL SRZD*Q￿ EDULHU￿ Z SR]QDZDQLX WHRULL NZDQWRZHM ￿]RE￿ QS￿ ZROQ\ RG
NZDQWyZ VHQ LQWHQV\ZQLH VWXGLXM￿FHJR IL]\N￿ $OZ\QD 6FRWWD >6FR￿￿@￿￿
￿￿ LVWQLHM￿ IDEXODU\]RZDQH WHNVW\ IL]\NyZ SU]H]QDF]RQH GOD ˜QLHZWDMHPQLF]RQ\FK·￿ ]RE￿
QS￿ >*LO￿￿@￿ NWyUH SUyEXM￿ SU]HGVWDZL￿ WHRUL￿ NZDQWyZ Z IRUPLH VXUUHDOLVW\F]QHM ILNFML￿
]DFKRZXM￿FHM ZV]HONLH SR]RU\ NDUWH]MD￿VNLHJR REUD]X ￿ZLDWD￿ :\GDM￿ VL￿ RQH ￿DXWRURZL￿
V]F]HJyOQLH SRNU￿WQH￿ JG\* G]LZDF]QLH GHIRUPXM￿ REUD] NZDQWRZHM U]HF]\ZLVWR￿FL￿ ] MHM
RF]\ZLVW\PL SU]\PLRWDPL￿ WDNLPL MDN VWDELOQR￿￿ PDWHULL￿ ￿ZLHFHQLH JZLD]G￿ SUDZLGÆRZR￿
￿FL SU]HPLDQ FKHPLF]Q\FK￿ SR*\WNL ] SU]HWZDU]DQ\FK SyÆSU]HZRGQLNyZ￿ HWF￿ 7DN QS￿ ]
>+RU￿￿@ GRZLDGXMHP\ VL￿￿ *H SU]HSXV]F]HQLH ILOR]RID SU]H] LQWHUIHURPHWU ]DM￿ÆRE\ ZL￿￿
FHM F]DVX QL* ZLHN :V]HFK￿ZLDWD￿
￿￿ ]ZD*\ZV]\ QD SU]\GDWQR￿￿ EU]\WZ\ 2FNKDPD JRO￿FHM ]E￿GQH E\W\￿ PR*H QLHSRNRL￿
XPLHV]F]HQLH WHJR SU]\ERUX Z￿UyG ˜NR￿F]￿F\FK VL￿￿ PLMDM￿F\FK￿ VNR￿F ] R Q \ F KZ; ;Z ￿
SRM￿￿ L SU]HGPLRWyZ· Z\PLHQLRQ\FK SU]H] :ÆDG\VÆDZD .RSDOL￿VNLHJR Z 6ÆRZQLNX Z\￿
GDU]H￿ ;; ZLHNX￿
20 RG NR￿FD ODW WU]\G]LHVW\FK PLQLRQHJR VWXOHFLD WHRULD NZDQWyZ VWDQRZL QLHNZHVWLRQR￿
ZDQ\ UG]H￿ GRNWU\Q\ IL]\F]QHM >7:￿￿@￿ :V]HONLH DNFHSWRZDQH G]L￿ Z IL]\FH PRGHOH
NODV\F]QH ￿WM￿ QLH RGZRÆXM￿FH VL￿ GR DNVMRPDW\NL NZDQWRZHM￿ ]QDMGXM￿ UDFM￿ E\WX Z Z\￿
ZLHG]HQLX LFK MDNR SU]\SDGNyZ DV\PSWRW\F]Q\FK ] PRGHOX NZDQWRZHJR >)XU￿￿@￿ E￿G(
LFK ]ZROHQQLF\ ]PXV]HQL V￿ GR SRV]XNLZDQLD NRKHUHQWQHM SÆDV]F]\]Q\ SU]HFL￿FLD VZ\FK
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￿￿ ]RE￿ LQWHUHVXM￿FH Z\VQXFLH SUDZGRSRGRELH￿VWZ ] RELHNW\ZQ\FK V\PHWULL VWDQyZ
NZDQWRZ\FK Z >)XU￿￿@￿
￿￿ FKRG]L WX R W]Z￿ UHGXNFM￿ IXQNFML IDORZHM￿ SRVWXORZDQ￿ SU]H] NRSHQKDVN￿ LQWHUSUHWDFM￿
PHFKDQLNL NZDQWRZHM >’%￿￿@￿
￿￿ HW\PRORJLD SROVNLHJR VÆRZD :V]HFK￿ZLDW￿ Z SU]HFLZLH￿VWZLH GR ÆDFL￿VNLHJR 8QLYHU￿
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24 FKR￿ VWUXNWXUD :V]HFK￿ZLDWD MHVW Z ND*GHM ] W\FK LQWHUSUHWDFML LQQD￿ :\GDMH VL￿￿ *HZ
00 LVWQLHMH NRQLHF]QR￿￿ XZ]JO￿GQLHQLD ￿ZLDWyZ ]ZL￿]DQ\FK ] SDUDQRLGDOQ\PL XP\￿
V Æ D P L ￿F RP R *H LPSOLNRZD￿ QD]E\W IDQWDVW\F]Q￿ U]HF]\ZLVWR￿￿￿ ’]L￿￿ MDN QD UD]LH￿ EUDN
MHVW HNVSHU\PHQWDOQ\FK DUJXPHQWyZ￿ SR]ZDODM￿F\FK ZVND]D￿ QD Z\*V]R￿￿ NWyUHM￿ ]
OLF]Q\FK LQWHUSUHWDFML PHFKDQLNL NZDQWRZHM >’%￿￿@￿ 0R*H QLH LVWQLHM￿￿ OXE QLJG\ QLH
]GRÆDP\ LFK RGNU\￿￿ GODWHJR ]QDF]QD F]￿￿￿ IL]\NyZ MHVW VNÆRQQD RZH LQWHUSUHWDFMH ORNR￿
ZD￿ Z GRPHQLH ILOR]RILL￿
￿￿ QS￿￿ F]\P PLDÆDE\ E\￿ DQDORJLF]QD GR 0: L 00 LQWHUSUHWDFMD ZLHOX LGHL ￿0,￿"￿ MDN
































































































￿￿ ]RE￿ UR]G]￿ ￿ Z >’%￿￿@￿
￿￿ PR*H SDUDGRNVDOQLH GODWHJR￿ *H SLHUZV]D EXGXMH VZH SU]HNRQDQLD QD FKZLHMQ\FK DU￿
JXPHQWDFK￿ D HPSLU\F]QLH GREU]H X]DVDGQLRQH V￿ ]DSDWU\ZDQLD QD WUZDÆR￿￿ SRVWXODWyZ
WHM GUXJLHM￿
￿￿ EDGDQLH ERKDWHUyZ VLWFRPX ZROWRPLHU]HP SU]\NÆDGDQ\P GR Uy*Q\FK PLHMVF ZQ￿WU]D
WHOHZL]RUD"
￿￿ ]RE￿ QS￿ >*UH￿￿￿&DL￿￿@￿
￿￿ RZRFH W\FK EDGD￿ GRFHQLP\ X*\ZDM￿F SU]HFL￿WQHJR HJ]HPSODU]D ERJDWR RSURJUDPR￿
ZDQHJR NRPSXWHUD￿
￿￿ ]RE￿ QS￿ >0DF￿￿@￿
￿￿ QLHFK QDV QLH ÆXG]￿ OLF]QH SU]\SDGNL OHQLZ\FK OXG]NLFK XP\VÆyZ￿ SRGREQLH MDN LQIRU￿
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￿￿ ZDUWR WX ZVSRPQLH￿￿ L* WR YRQ 1HXPDQQ QDSLVDÆ PRQRJUDIL￿ >1HX￿￿@￿ Z NWyUHM MDNR
SLHUZV]\ ]HEUDÆ L XMHGQROLFLÆ PDWHPDW\F]QH SRGVWDZ\ PHFKDQLNL NZDQWRZHM￿
￿￿ RNUH￿OHQLH V]WXF]QD LQWHOLJHQFMD ]RVWDÆR ]DSURSRQRZDQH GRSLHUR Z ￿￿￿￿ SU]H] -RKQD
0F&DUWK\￿HJR￿
￿￿ ]ZDQ\FK GDOHM DOJRU\WPDPL NODV\F]Q\PL￿
￿￿ ]RE￿ DQDOL]￿ 3HQURVH¶D >3HQ￿￿@ RUD] SUHF\]\MQ\ GRZyG )H\QPDQD >)H\￿￿@ R QLHPR*￿
QR￿FL V\PXORZDQLD HOHPHQWDUQ\FK SURFHVyZ HOHNWURG\QDPLNL NZDQWRZHM QD PDV]\QLH
7XULQJD￿ NWyU\ Z NRQVWUXNW\ZQ\P ZDULDQFLH ’HXWVFKD >’HX￿￿@ SURZDG]L GR LGHL NRU]\￿
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￿￿ WDNLH P￿WQLH X]DVDGQLDQH SRZRÆ\ZDQLH VL￿ QD ˜GRVWDWHF]QLH GX*￿ ]ÆR*RQR￿￿· MHVW QLH￿
￿ZLDGRP￿ IRUP￿ Z\]QDQLD QLHZLHG]\￿
￿￿ WM￿ P￿LQ￿ ÆDWZLHMV]D GR VIDOV\ILNRZDQLD￿
￿￿ GREU\P (UyGÆHP LQIRUPDFML￿ PRJ￿FHM NRPSOHNVRZR ZSURZDG]L￿ QLHSU]\JRWRZDQHJR
F]\WHOQLND Z REV]HUQ￿ WHPDW\N￿ REOLF]H￿ NZDQWRZ\FK￿ MHVW NVL￿*ND >1&￿￿@￿
￿￿ OLF]￿F￿ SRQDG VWR ODW LGH￿￿ JÆRV]￿F￿￿ *H (UyGÆR SUREOHPX XP\VÆX WNZL Z QLHUR]SR]QDQHM
QDWXU]H PDWHULL￿ VIRUPXÆRZDÆ :LOOLDP -DPHV >&DL￿￿@￿
41 NWyUH￿ ]UD]X QLHGRFHQLRQH￿ FKURQRORJLF]QLH Z\SU]HG]LÆR SRMDZLHQLH VL￿ NU\SWRJUDILL
NOXF]\ QLHV\PHWU\F]Q\FK￿
￿￿]RE￿ QS￿ QLHGDZQ￿ LQIRUPDFM￿ R EH]SLHF]Q\P WUDQVIHU]H ￿ W\V￿ … SRPL￿G]\ ZLHGH￿￿


























































 	 , 

"- 
   
 
   
" 
	   



























































￿￿ UHQRZDFMD IRUPXÆ\ HVVH HVW SHUFLSL￿
￿￿ LQVSLURZDQ\ SRGREQ\PL Z\QLNDPL 5DXVVHQGRUID￿ 1LHOVHQD L /HXQJD￿
￿￿ D Z V]F]HJyOQR￿FL WDN*HN D *G\ DOJRU\WP NODV\F]Q\￿



































































































￿￿ ]RE￿ LGHD GDUZLQL]PX NZDQWRZHJR Z >)XU￿￿@￿
￿￿ PR*H NLHG\￿ E￿G]LH RQR SU]\UyZQ\ZDQH GR Z\QDOD]NX SLHQL￿G]D￿ NWyU\ R W\OH VDPR











































































































49  QS￿ ]D SRPRF￿ RSDUWHJR QD WDNW\FH FRQWUROOHG￿6:$3 WHVWX￿ NWyU\ Z\VW￿SXMH Z
SURWRNROH NZDQWRZHJR RGFLVNX SDOFD >%&::￿￿@￿
￿￿ W]Z￿ QR￿FORQLQJ L QR￿GHOHWLQJ WKHRUHPV >++’6￿￿@￿
￿￿ EH] SRWU]HE\ VWRVRZDQLD JZDUDQFML SUDZQ\FK￿
￿￿ QS￿ WDN￿ E\ ]H VWUDWHJLL PRJÆD NRU]\VWD￿ ND*GD JUXSD R GRZROQHM LOR￿FL XG]LDÆRZFyZ￿ D



















































































￿￿ Z W\P VHQVLH QLHNWyUH REOLF]HQLD NZDQWRZH SU]\SRPLQDM￿ QLHFR UDFKXQNL SURZDG]RQH
MHGQRF]H￿QLH UyZQROHJOH QD ZLHOX PDV]\QDFK 7XULQJD￿
￿￿ ]RE￿ >.:=￿￿@￿ 0LQ￿ÆR MX* ￿￿ ODW RG RSXEOLNRZDQLD DUW\NXÆX￿ Z NWyU\P 0DXULWLXV
5HQQLQJHU ]ZUyFLÆ XZDJ￿ QD WHQ VSHF\ILF]Q\ GOD WHRULL NZDQWRZHM URG]DM SRPLDUX
>5HQ￿￿@￿ OHF] GRSLHUR Z RVWDWQLP G]LHVL￿FLROHFLX ]DF]￿WR GRFHQLD￿ QLH]Z\NÆR￿￿ NRQVH￿
NZHQFML RZHJR RGNU\FLD￿ NWyUH QS￿ XPR*OLZLÆRE\ RGSRZLHGQLR X]EURMRQHPX 3HUVHXV]R￿
ZL SRMPD￿ *\Z￿ 0HGX]￿￿
￿￿ QLHVWHW\ MHVW WR QLH]E￿GQH GOD SU]HNRQDQLD VL￿ R VNXWHF]QR￿FL SRPLDUX QHJDW\ZQHJR￿
&]\WHOQLN￿ NWyU\ WX SR UD] SLHUZV]\ VW\ND VL￿ ] REOLF]HQLDPL NZDQWRZ\PL￿ Z\MD￿QLHQLH
Z\VW￿SXM￿F\FK QD U\VXQNX V\PEROL RGQDMG]LH Z GRZROQ\P ZSURZDG]HQLX GR WHM WHPD￿
W\NL￿ QS￿ >0LO￿￿￿1&￿￿@￿ (OHPHQWDUQH RPyZLHQLH Z\Æ￿F]QLND (OLW]XUD￿9DLGPDQD ]D￿
PLHV]F]RQH MHVW Z >3HQ￿￿@￿
￿￿ PDP\ WX GR F]\QLHQLD ] ERPE￿ LGHDOQ￿￿ NWyUD￿ JG\ MHVW VSUDZQD￿ WR Z\EXFKD SU]\ ND*￿
GHM SUyELH PDQLSXODFML SU]\ QLHM￿ :WHG\ V]DQV￿ QLH GRM￿FLD GR Z\EXFKX Z W\P NZDQWR￿
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￿￿ PR*H WR NZDQWRZH ZÆDVQR￿FL ￿ZLDWD VND]XM￿ QLHNWyUH Z\VRFH HIHNW\ZQH DVSHNW\ QD￿
V]HJR P\￿OHQLD ￿MDNR G\VNXUVX ] VDP\P VRE￿￿ QD QLHSU]HPLMDM￿F￿ DNWXDOQR￿￿ PRWWD WHJR
DUW\NXÆX￿ :\QLNDM￿FD ] QLHZLDU\ Z WUZDÆR￿￿ SRG]LDÆX QD GZLH NXOWXU\ WH]D￿ DOER LQ*\QLH￿

















































































>$KD￿￿@ ’￿ $KDURQRY￿ 4XDQWXP &RPSXWDWLRQ￿Z$QQXDO 5HYLHZV RI &RPSXWDWLRQDO
3K\VLFV 9, ￿UHG￿ ’￿ 6WDXIIHU￿￿ :RUOG 6FLHQWLILF￿ 6LQJDSRUH ￿￿￿￿￿
>$OE￿￿@ ’￿ =￿ $OEHUW￿ 2Q 4XDQWXP￿0HFKDQLFDO $XWRPDWD￿ 3K\V￿ /HWW￿￿ ￿￿$ ￿￿￿￿￿￿ ￿￿￿￿
￿￿￿￿
>%%&-3:￿￿@ &￿ %HQQHWW￿ *￿ %UDVVDUG￿ &￿ &UHSHDX￿ 5￿ -R]VD￿ $￿ 3HUHV￿ :￿ :RRWWHUV￿ 7H￿
OHSRUWLQJ $Q 8QNQRZQ 4XDQWXP 6WDWH YLD ’XDO &ODVVLFDO DQG (LQVWHLQ￿
3RGROVN\￿5RVHQ &KDQQHOV￿ 3K\V￿ 5HY￿ /HWW￿￿ ￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿￿￿￿￿
>%RU￿￿@ -￿ /￿ %RUJHV￿ 2SRZLDGDQLD￿ :\GDZQLFWZR /LWHUDFNLH￿ .UDNyZ ￿￿￿￿￿
>%7￿￿@ 6￿ -￿ %UDPV￿ $￿ ’￿ 7D\ORU￿ )DLU ’LYLVLRQ￿ )URP &DNH￿&XWWLQJ WR ’LVSXWH 5HVROX￿
WLRQ￿ 8QLYHUVLW\ 3UHVV￿ &DPEULGJH ￿￿￿￿￿
>%UR￿￿@ -￿ %URFNPDQ ￿UHG￿￿￿ 7U]HFLD NXOWXUD￿ &,6￿ :DUV]DZD ￿￿￿￿￿
>%&::￿￿@ +￿ %XKUPDQ￿ 5￿ &OHYH￿ -￿ :DWURXV￿ 5￿ GH :ROI￿ 4XDQWXP )LQJHUSULQWLQJ￿
3K\V￿ 5HY￿ /HWW￿￿ ￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿￿ ￿￿￿￿
>&DL￿￿@ $￿ *￿ &DLUQV￿6PLWK￿ (ZROXFMD XP\VÆX￿ 2 QDWXU]H L SRFKRG]HQLX ￿ZLDGRPR￿FL￿
$PEHU￿ :DUV]DZD ￿￿￿￿￿
>&DV￿￿@ $￿ %￿ &DVDUHV￿ :\QDOD]HN 0RUHOD￿ :\GDZQLFWZR /LWHUDFNLH￿ .UDNyZ ￿￿￿￿￿
>:LH￿￿@ ] SHUVSHNW\Z\ HJ]\VWHQFML Z NZDQWRZHM U]HF]\ZLVWR￿FL QDWUDILD QD QLHVSRG]LH￿
ZDQ\ NRPSURPLV U\VXM￿F\ VL￿ Z IXWXU\VW\F]QHM ZL]ML SUHF\]\MQHJR L QDGVNXWHF]QHJR SR￿
HW\￿LQ*\QLHUD￿
￿￿ DQDORJLF]QLH MDN NRQFHSFMDPL QDXNRZ\PL QLH ]PXV]DQ\FK GR U\ZDOL]DFML JRVSRGDU￿
F]HM VWDUR*\WQ\FK U]￿G]LÆ\ ]DVDG\ ORJLNL NODV\F]QHM￿￿￿
>&*/￿￿@ 5￿ &OHYH￿ ’￿ *RWWHVPDQ￿ +￿￿.￿ /R￿ +RZ WR 6KDUH D 4XDQWXP 6HFUHW￿ 3K\V￿
5HY￿ /HWW￿￿ ￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿￿￿
>&*5￿￿@ ’￿ &ROOLQV￿ 1￿ *LVLQ￿ +￿ ’H 5LHGPDWWHQ￿ 4XDQWXP 5HOD\V IRU /RQJ ’LVWDQFH
4XDQWXP &U\SWRJUDSK\￿ TXDQW￿SK￿￿￿￿￿￿￿￿￿
>’%￿￿@ 3￿ &￿ :￿ ’DYLHV￿ -￿ 5￿ %URZQ ￿UHG￿￿￿ ’XFK Z DWRPLH￿ &,6￿ :DUV]DZD ￿￿￿￿￿
>’+￿￿@ 3￿ -￿ ’DYLV￿ 5￿ +HUVK￿ ￿ZLDW PDWHPDW\NL￿ 3:1￿ :DUV]DZD ￿￿￿￿￿
>’DZ￿￿@ 5￿ ’DZNLQV￿ 6DPROXEQ\ JHQ￿ 3UyV]\￿VNL L 6￿ND￿ :DUV]DZD ￿￿￿￿￿
>’HX￿￿@ ’￿ ’HXWVFK￿ 4XDQWXP 7KHRU\￿ WKH &KXUFK￿7XULQJ 3ULQFLSOH DQG WKH 8QLYHUVDO
4XDQWXP &RPSXWHU￿ 3URF￿ 5￿ 6RF￿ /RQG￿￿ $￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿￿
>’HX￿￿@ ’￿ ’HXWVFK￿ 7KH )DEULF RI 5HDOLW\￿ 3HQJXLQ￿ /RQGRQ ￿￿￿￿￿
>’RQ￿￿@ 0￿ -￿ ’RQDOG￿ 2Q 0DQ\￿0LQGV ,QWHUSUHWDWLRQV RI 4XDQWXP 7KHRU\￿ ￿￿￿￿￿
KWWS￿￿￿SKLOVFL￿DUFKLYH￿SLWW￿HGX￿DUFKLYH￿￿￿￿￿￿￿￿￿￿￿
>)H\￿￿@ 5￿ 3￿ )H\QPDQ￿ 6LPXODWLQJ 3K\VLFV ZLWK &RPSXWHUV￿ ,QW￿ -￿ 7KHRU￿ 3K\V￿￿ ￿￿￿￿￿￿
￿￿￿￿￿￿ ￿￿￿￿￿￿￿￿
>*LO￿￿@ 5￿ *LOPRUH￿ $OLFMD Z NUDLQLH NZDQWyZ￿ $OHJRULD IL]\NL NZDQWRZHM￿ 3UyV]\￿VNL L
6￿ND￿ :DUV]DZD ￿￿￿￿￿
>*UH￿￿@ 6￿ *UHHQILHOG￿ 0y]J￿ &L6￿ :DUV]DZD ￿￿￿￿￿
>*UR￿￿@ /￿ .￿ *URYHU￿ $ )DVW 4XDQWXP 0HFKDQLFDO $OJRULWKP IRU ’DWDEDVH 6HDUFK￿
3URF￿ ￿￿WK $QQXDO 6\PSRVLXP RQ WKH 7KHRU\ RI &RPSXWLQJ￿ $&0 3UHVV￿ 1HZ
<RUN ￿￿￿￿￿
>+RU￿￿@ -￿ +RUJDQ￿ )LOR]RILD WHRULL NZDQWyZ￿ ￿ZLDW 1DXNL￿ ￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿
>++’6￿￿@ 0￿ +RURGHFNL￿ 5￿ +RURGHFNL￿ $￿ 6HQ ’H￿ 8￿ 6HQ￿ 1R￿GHOHWLQJ DQG 1R￿FORQLQJ
3ULQFLSOHV DV &RQVHTXHQFHV RI &RQVHUYDWLRQ RI 4XDQWXP ,QIRUPDWLRQ￿
DU;LY￿TXDQW￿SK￿￿￿￿￿￿￿￿￿
>.OX￿￿@ 0￿ .OXVFK￿ 7RZDUG 4XDQWXP &RPSXWDWLRQDO $JHQWV￿Z&RPSXWDWLRQDO $XWRQ￿
RP\ ￿UHG￿ 0￿ 1LFNOHV￿ 0￿ 5RYDWVRV￿ *￿ :HLVV￿￿ /1&6 ￿￿￿￿￿ 6SULQJHU￿ %HUOLQ
￿￿￿￿￿
>.R￿￿￿@ 3￿ .R￿FLHOQLDN￿ 6SO￿WDQH – ]DV]\IURZDQH￿ 5]HF]SRVSROLWD￿ ￿￿￿￿￿￿￿￿$￿￿￿
>.XF￿￿@ -￿ .XF]\￿VNL￿ 5HIOHNVMH QD WHPDW UR]XPLHQLD IL]\NL￿ 3RVW￿S\ )L]\NL￿ ￿￿￿￿ ￿￿￿￿￿￿
￿￿￿￿￿￿
>.:=￿￿@ 3￿ .ZLDW￿ +￿ :HLQIXUWHU￿ $￿ =HLOLQJHU￿ .ZDQWRZH ZLG]HQLH Z FLHPQR￿FL￿ ￿ZLDW
1DXNL￿ ￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿
>0DF￿￿@ (￿ 0￿ 0DFSKDLO￿ (ZROXFMD ￿ZLDGRPR￿FL￿ 5(%,6￿ 3R]QD￿ ￿￿￿￿￿
>0LO￿￿@ *￿ -￿ 0LOEXUQ￿ 3URFHVRU )H\QPDQD￿ &L6￿ :DUV]DZD ￿￿￿￿￿
>0RX￿￿@ 5￿ $￿ 0RXOG￿ 6DWLVI\LQJ 5HDOLW\￿ 7KH -HUXVDOHP 3KLO￿ 4XDUWHUO\￿ ￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿
>1HX￿￿@ -￿ YRQ 1HXPDQQ￿ 0DWKHPDWLVFKH *UXQGODJHQ GHU 4XDQWHQPHFKDQLN￿ 6SULQJHU￿
%HUOLQ ￿￿￿￿￿
>1&￿￿@ 0￿ $￿ 1LHOVHQ￿ ,￿ /￿ &KXDQJ￿ 4XDQWXP &RPSXWDWLRQ DQG 4XDQWXP ,QIRUPDWLRQ￿
8QLYHUVLW\ 3UHVV￿ &DPEULGJH ￿￿￿￿￿
>3HQ￿￿@ 5￿ 3HQURVH￿ &LHQLH XP\VÆX￿ =\VN L 6￿ND￿ 3R]QD￿ ￿￿￿￿￿
>3HU￿￿@ 6￿ 3HUGUL[￿ 6WDWH 7UDQVIHU LQVWHDG RI 7HOHSRUWDWLRQ LQ 0HDVXUHPHQW￿EDVHG 4XDQ￿
WXP &RPSXWDWLRQ￿ DU;LY￿TXDQW￿SK￿￿￿￿￿￿￿￿￿
>3LR￿￿@ (￿ :￿ 3LRWURZVNL￿ )L[HG 3RLQW 7KHRUHP IRU 6LPSOH 4XDQWXP 6WUDWHJLHV LQ 4XDQ￿
WXP 0DUNHW *DPHV￿ 3K\VLFD $￿ ￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿￿￿
>36￿￿@ (￿ :￿ 3LRWURZVNL￿ -￿ 6ÆDGNRZVNL￿ 4XDQWXP￿/LNH $SSURDFK WR )LQDQFLDO 5LVN￿
4XDQWXP $QWKURSLF 3ULQFLSOH￿ $FWD 3K\V￿ 3RO￿ %￿ ￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿￿￿￿￿
>36￿￿D@ (￿ :￿ 3LRWURZVNL￿ -￿ 6ÆDGNRZVNL￿ $Q ,QYLWDWLRQ WR 4XDQWXP *DPH 7KHRU\￿ ,QW￿
-￿ 7KHRU￿ 3K\V￿￿ ￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿￿￿￿￿
>36￿￿E@ (￿ :￿ 3LRWURZVNL￿ -￿ 6ÆDGNRZVNL￿ 4XDQWXP &RPSXWHU￿ $Q $SSOLDQFH IRU 3OD\LQJ
0DUNHW *DPHV￿ DU;LY￿TXDQW￿SK￿￿￿￿￿￿￿￿￿￿￿
>36￿￿F@ (￿ :￿ 3LRWURZVNL￿ -￿ 6ÆDGNRZVNL￿ 4XDQWXP 6ROXWLRQ WR WKH 1HZFRPE¶V 3DUD￿
GR[￿ ,QWHUQDWLRQDO -RXUQDO RI 4XDQWXP ,QIRUPDWLRQ￿ ￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿￿￿
>36￿￿@ (￿ :￿ 3LRWURZVNL￿ -￿ 6ÆDGNRZVNL￿ 7KH 1H[W 6WDJH￿ 4XDQWXP *DPH 7KHRU\￿Z
0DWKHPDWLFDO 3K\VLFV 5HVHDUFK DW WKH &XWWLQJ (GJH ￿UHG￿ &￿ 9￿ %HQWRQ￿￿ 1RYD
6FLHQFH 3XEOLVKHUV￿ 1HZ <RUN ￿￿￿￿￿
>3UL￿￿@ +￿ 3ULFH￿ 6WU]DÆND F]DVX L SXQNW $UFKLPHGHVD￿ $PEHU￿ :DUV]DZD ￿￿￿￿￿
>5DZ￿￿@ -￿ 5DZOV￿ 7HRULD VSUDZLHGOLZR￿FL￿ 3:1￿ :DUV]DZD ￿￿￿￿￿
>5HQ￿￿@ 0￿ 5HQQLQJHU￿ =XP :HOOHQ￿.RUSXVNHO￿’XDOLVPXV￿ =￿ 3K\V￿￿ ￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿
￿￿￿￿
>6FK￿￿@ %￿ 6FKQHLHU￿ .U\SWRJUDILD GOD SUDNW\NyZ￿ :1￿7￿ :DUV]DZD ￿￿￿￿￿
>6FR￿￿@ $￿ 6FRWW￿ 6FKRG\ GR XP\VÆX￿ :1￿7￿ :DUV]DZD ￿￿￿￿￿
>6KR￿￿@ 3￿ :￿ 6KRU￿ $OJRULWKPV IRU 4XDQWXP &RPSXWDWLRQ￿ ’LVFUHWH /RJDULWKPV DQG
)DFWRULQJ￿ ,((( 6\PSRVLXP RQ )RXQGDWLRQV RI &RPSXWHU 6FLHQFH￿ ￿￿ ￿￿￿￿￿￿
￿￿￿￿￿￿￿￿
>6QR￿￿@ &￿ 3￿ 6QRZ￿ ’ZLH NXOWXU\￿ 3UyV]\￿VNL L 6￿ND￿ :DUV]DZD ￿￿￿￿￿
>7HJ￿￿@ 0￿ 7HJPDUN￿ ,V ‡WKH 7KHRU\ RI (YHU\WKLQJ· 0HUHO\ WKH 8OWLPDWH (QVHPEOH 7KH￿
RU\"￿ $QQDOV RI 3K\VLFV￿ ￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿
>7:￿￿@ 0￿ 7HJPDUN￿ -￿ $￿ :KHHOHU￿ 6WXOHFLH NZDQWRZ\FK ]DJDGHN￿ ￿ZLDW 1DXNL￿ ￿
￿￿￿￿￿￿ ￿￿￿￿￿￿
>:LH￿￿@ 1￿ :LHQHU￿ &\EHUQHW\ND￿ F]\OL VWHURZDQLH L NRPXQLNDFMD Z ]ZLHU]￿FLX L PDV]\￿
QLH￿ 3:1￿ :DUV]DZD ￿￿￿￿￿
>:LH￿￿@ 6￿ :LHVQHU￿ &RQMXJDWH &RGLQJ￿ 6,*$&7 1HZV￿ ￿￿￿￿ ￿￿￿￿￿￿ ￿￿￿￿￿￿ ]ÆR*RQD GR
GUXNX Z ￿￿￿￿ Z ,(((￿ ,QIRUPDWLRQ 7KHRU\￿
>)XU￿￿@ :￿ +￿ )XUHN￿ 4XDQWXP ’DUZLQLVP DQG (QYDULDQFH￿Z6FLHQFH DQG 8OWLPDWH 5H￿
DOLW\￿ )URP 4XDQWXP WR &RVPRV ￿UHG￿￿ -￿ ’￿ %DUURZ￿ 3￿ &￿ :￿ ’DYLHV￿ &￿ +￿
+DUSHU￿￿ 8QLYHUVLW\ 3UHVV￿ &DPEULGJH ￿￿￿￿￿